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Tujuan penelitian ini adalah untuk menganalisis bagaimana perbedaan abnormal 
return dan likuiditas saham sebelum dan sesudah pengumuman merger dan akuisisi. 
Pengukuran abnormal return menggunakan market adjusted model. Pengukuran 
likuiditas saham menggunakan Trading Volume Activity (TVA) dan Amihud’s 
Illiquidity Ratio (ILLIQ). Metode penelitian yang digunakan dalam penelitian ini 
adalah studi peristiwa (event study) dengan periode pengamatan (event windows) 
selama 11 hari bursa, yaitu 5 hari bursa sebelum pengumuman merger dan akuisisi 
(n-5 sampai n-1) dan 5 hari bursa sesudah pengumuman merger dan akuisisi (n+1 
sampai n+5). Sampel penelitian ditentukan dengan metode purposive sampling dan 
ada 70 perusahaan yang mengumumkan merger dan akuisisi antara 2010-2014. 
Dengan melihat hasil uji hipotesis penulis dapat mengambil kesimpulan bahwa 
abnormal return signifikan di taraf 10%. Sedangkan likuiditas saham tidak terdapat 
perbedaan likuiditas saham yang signifikan pada periode sebelum dan sesudah 
akuisisi. Secara kumulatif, dapat disimpulkan bahwa merger dan akuisisi tidak 
memiliki kandungan informasi, sehingga pasar secara umum memberikan reaksi, itu 
karena pengumuman merger dan akuisisi tidak dapat memberikan informasi sinyal 
positif 
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The purpose of this study was to analyze how different abnormal return and liquidity 
of shares before and after the announcement of mergers and acquisitions. Abnormal 
returns measured by market adjusted model. Liquidity is  measured by Trading 
Volume Activity (TVA) and Amihud Illiquidity Ratio (ILLIQ). The research method 
used in this research is event study with the period of observation (event windows) for 
11 trading days, the 5 trading days before the announcement of the merger and 
acquisition (n-5 to n-1) and the 5 trading days after the announcement mergers and 
acquisitions (n + 1 to n + 5). Research sample is determined by purposive samplimg 
method, and there are 70 companies which announce merger and acquisition 
between 2010-2014. The results of the hypothesistesting conclude that significant 
abnormal return at the level of 10%. While the stock liquidity there were no 
significant differences of  liquidity of shares in the period before and after the 
acquisition. Cumulatively, it is concluded that mergers and acquisitions have no 
information content, so that market in general give no reaction, it due to the merger 
and acquisition announcement can’t give positive signal information. market to react, 
because merger and acquisition announcements can not give a positive signal 
information 
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